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interesting condition

developed stock market RP00-
0latlon Is generally descrIbed a bull
entirely professional This characterizatIOn
Is true reveal oircumstofla

Important bearing
poesibly steer future To-

day comparativelY
transactlon possibilities referred

speculation the Stock
Exchange a is gradually beIa disclosed

reaction selling movement
began Practically year progressed

where liquidation has
ceased legIon small oPerators
are constantly endeavoring forttines

the short achIng
with degree confidence that they
show buying stocks the culmInation

upward chances are
many th spoculabora referred cncouraed-
by recent petty atteceeses are increasliig
their ventures elite market

strength their profits aper just
they bought stocks year ago last spring

that had long ac-

counts other there probably
today aboilt much pyranuiding short

a there always the hnn side
market as if an upward

movement was matter theory
prohahlliiy

Upon point is worth noting
cording best judges the grain mar
lost Chicago have
been extending lines paper profits
rather than upon capital were corn
fished today reactJoti the price
wheat cloec some their ventitres and
this rallier any
ditlon the spring resulted

further decline the price
liriulidation ha vIrtually ceased

Interest large an
tImId because insecurity Its

bao suppliesnamely the character
margin Is working uponwas Indicated

sharp prices
day the ephemeral character the reactIon
yesterday thIs tnornlng renewed
sharp advance thIs afternoon light

It cas suggested today
ctirrent steeks

commission housei sought protect
ihenuaelvea and incIdentally malos profit
by selling stocks
tIme ago

Irrespective operatIons this character
very large interest undoubtedly cx-

ists shown the constant
borrowing tha active
stocks but by tact larger

houses with rarely
are now because can

less than call money rate
and a slight It

carefully estirnatcel that compsratively
small houses are
log upward 60Ooo shares
elfin common sllht it has
steadily become sell stocks

hoTt been cradual appreciation
by investors dealer securities

as compared with the
prevailed so ago and nlso con-

nection facts regarding properfles
earning various scour
tlesare based These ejrcutmstanceaue
ices responsible large a
all steel stocks today corn
paratively light transacilone The principle

was wellknown operator
Dean market actively

The transactions fully
recent average and well distributed

Refining received the most attention
and after an early decline scored net gain

per cent This Is obviously
bascd upon present satIsfactory condition

the industry unanimity with
thin various advance prices prac-
tically same carapaign
against Baltimore and common was con
tinned the turned sod

nail cautsed trepidation
resulted a

cent Other movements
character place American To-

hacco which enjoyed a net gain 4 per cent
C B A Mlesourt Pacific

Innifln Rending first pre-
ferred and Ieoples las early decline

Ilrooklyn Baplll Transit was followed
recovery nearly points visually
jnnctlve list moved concert with leading

interesting piece news tnday-
was the declaratIon first
American Car Foundry common
action by management known
he conservatIve he regard en

Industrial
depression rain

est tfle spring wheat
regIons and the corn belt more favor-
able influenced speculatIve
sentiment tendency the
must be attributed the speculative
conditions already described closing
was strong best prices
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Baltimore and Ohio Chesapeake and Ohio
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eIn bank stocks 40 sharea of American Ex-
change sold at 187

Commercial bar silver in New Yor-
6lJ4c Bar silver in London closed at 28 9184
MexIcan silver dollars were Quoted at 48330

Money on call l34JIId percent Time is
at 3 cent for three months

per cent for tour months and 4 cent
for five seven and eight months Corn
mercial Is quoted at 3434 per cent
for prime single namea other
name per cent

Sterling exchange opened firm but dose
wIth an tong rates were reduce
half a cent to conlorm more with actual
Ilgurpa Continental exchange was steady
losted rates are Long bills
drafts 148714 Actual rates are Long blue
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121ic premium St 100
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Tue American Car and Foundry Company
has declared a dividend lt per-
cent on Its preferred stock and a dividend
3d per cent on its coipmon stock payable
Aug I

Railway gross earnings for the third week of
compare with those of the correspond

log last year as follows
C C C SI Louts 3333224 Inc 20707-
Chiragohnd Louisville 77117 Inc 1074
But Soutb8hore MI 53520 Inc 3077

The Southern Railway reports gross earnings
for of 2 485 429 an oh 1l284 as
compared witu iic same month of last year
and net 36t92I a decrease of 118115 the
eleven months ending May 31 the gross earnIngs
were 828703870 an increase of corn
pared with the corresponding period of lastyear net au increase of s4zoao

The St Louis and Man Francisco RaIlroad t
ports gross earnings for of an In-

creuo of Ls7243 as compared with the same
Olontit of last year net 283496 an In-
crease of 11400 the eleven iiontb end
in May 31 the gross earnings were 87341303-
an increase etf 8701425 as compared with th
corresponding period of year and net
3037722 an increase of 3395055-

Fhe Buffalo Itorhester and Pittsburg 1111
road reports gross earnings for of 571477
fin Increase of 231t7l as compared with the
sanue month of last year net 282445 an-
increaiP of 171445 Icr the eleven nionihs-
entling May 3 the gross earnings were 45209R9-
an increase of as compared with the
corresponding period of year and net

2879870 an increase of too90t
The New York Ontario and Western Railroad

gross earnings for May of 833859 a
decrease of 4077 as compared with tie same
month of last year net 57145 a aecrease-
of 820051 eleven months ending
31 the gross earnings wPre453t205 an increase
of 595376 as compared with the corresponding
period oflest year net 1431747 an in-
crease of 3197671

The receipts of the Governrnentt today were
766806 internal revenue 1102037

and mIscellaneous 8255189 a total o
The disbursements were 095000 an exoesof
receipts over expenditures of 2199 Oil The
receipts of fiscal year to datoiavebqenS-
et438582 the 1485O5340S an

excess of receipts oven disbursements of
483034

The official count of the cash in the Treasury
not including the gold reserve of
and 724852179 in silver and notes agafns
which certificates are otitatanding and corn
pared with that of yesterday shows

Jun57 Jsost
Gold bullion and certid

rates 69413633 70310830
Silver dollars bullion

and certifleates 15001112 13190363
Untied States notes 24950316 23128877
Other assets 41951298 40432638-

7setavatt cash ballSi356457 133048735
The Treasury 1epartment hoday received

bonds to amount be cx
changed for the new 2 per cent bonds of 193
under the refunding act The total amount o
bonds to date is 303773650

in London cent Rate of
discount In open market for short and three
monthu cent Amount of
bullion withdrawn from the Hank of England
on balance today 34000 The Bank of Eng
land minimum rate or discount unchanged at Iper cent The proponuion at lb reserve to lta

is 464 per cent against 4436 last week
and 750 the lIme week last Tbe
statement of the bank shows the following

from the previous accounts Total no
serve decreased eaoooo circulation Increased

566000 bullion decreased other
securities decreased other
increased 224000 public decreased
tSod000 Dotes decreased 700000
iovernment securities unchanged Paiis ad-

vices eiuote 3 cents at 100 francs 2-

lOntinlea Exchange on London 25 francs
The weekly statement of the

llankof France changea
Notes In cIrculation increased 19425000
francs Treasury accounts current increased
40175000 In hand increaed
15550000 franca hills discounted increased
41590000 franca sliver in hand decreased
825000-

An Interesting and useftul volume entitled
The A hi C of SalI Street Mr S A Nd

son has made Its and been favorut
bly received In the from which It
gets Its annie 5nitten at the auggeslion of eev-
eralStock prac
tieni descrlptloiu u f the methods of Vall Street
it a that for a long time has
enticed dealers in scurltieu and oultsitlers nioro-
or less Inconvenience Io both It whl serve a
useful purpoo lie and freedom
from anything resembling theories suggestion
or are commendable the most
valuable of the hook Is a dictionary of
Wall Street names and 9hrases So puzzling to
many persons in and out the

The holders of Atlantic Trust cer
tlficates of deposIt for first mortgage bonds
second iuiortgauu liuconie arid
stock of the Chicago PeorIa and St Louis
Rairoad Corapaity 01 IllInois arid receipts
for the mortgage Iionelu
mortgage Income honliM and coinunon
stock of the St Louts Chicago and St
hatil ol era
notified tIle Reorgniuizailon ommitipe
that the plan of reorganization dated 7
Itton has carried Out hue railway 01
properties of the have been

the purchase of the same in tOhltif of
this cotnmittse at foreclosure sale the Clulesg-
uIeoria and St Louis o
IllInois a new corporation has been organIzed
and Its issued to and
conutnittee The committee Is now prepared to-

deiver the new sectjrlups in
certificates of deposit The certificates of do
posit shouhi presented at the omce of the
comniitlee in surrender and excbango for the
new

COMMZflCZA-

jTErnaDjy June 280MiqWhest8pot
was dull but steady Sales 40000 bush f-
0uport here and t the otittort 0

I
0
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